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Independent Auditor’s Report 
 
 
Chairman and Agency Board 
Town of Colonie Industrial Development Agency 
Latham, New York 
 
Report on the Audit of the Financial Statements 
 
Opinion 
 
We have audited the financial statements of the Town of Colonie Industrial Development Agency (Agency), 
as of and for the years ended December 31, 2023 and 2022, and the related notes to the financial 
statements, which collectively comprise the Agency’s basic financial statements as listed in the table of 
contents.  
 
In our opinion, the accompanying financial statements referred to above present fairly, in all material 
respects, the financial position of the Agency as of December 31, 2023 and 2022, and the changes in its 
financial position and its cash flows for the years then ended in accordance with accounting principles 
generally accepted in the United States of America.  
 
Basis for Opinion 
 
We conducted our audits in accordance with auditing standards generally accepted in the United States of 
America (GAAS) and the standards applicable to financial audits contained in Government Auditing 
Standards, issued by the Comptroller General of the United States.  Our responsibilities under those 
standards are further described in the Auditor’s Responsibilities for the Audit of the Financial Statements 
section of our report.  We are required to be independent of the Agency and to meet our other ethical 
responsibilities, in accordance with the relevant ethical requirements relating to our audits.  We believe that 
the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.  
 
Responsibilities of Management for the Financial Statements 
 
Management is responsible for the preparation and fair presentation of the financial statements in 
accordance with accounting principles generally accepted in the United States of America, and for the 
design, implementation, and maintenance of internal control relevant to the preparation and fair 
presentation of financial statements that are free from material misstatement, whether due to fraud or error.  
 
In preparing the financial statements, management is required to evaluate whether there are conditions or 
events, considered in the aggregate, that raise substantial doubt about the Agency’s ability to continue as 
a going concern for twelve months beyond the financial statement date, including any currently known 
information that may raise substantial doubt shortly thereafter. 
 
Auditor’s Responsibilities for the Audit of the Financial Statements 
 
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are 
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes 
our opinion.  Reasonable assurance is a high level of assurance but is not absolute assurance and therefore 
is not a guarantee that an audit conducted in accordance with GAAS and Government Auditing Standards 
will always detect a material misstatement when it exists.  The risk of not detecting a material misstatement 
resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, 
intentional omissions, misrepresentations, or the override of internal control.  Misstatements are considered 
material if there is a substantial likelihood that, individually or in the aggregate, they would influence the 
judgment made by a reasonable user based on the financial statements.   
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Auditor’s Responsibilities for the Audit of the Financial Statements - Continued 
 
In performing an audit in accordance with GAAS and Government Auditing Standards, we:  
 

 Exercise professional judgment and maintain professional skepticism throughout the audit. 

 Identify and assess the risks of material misstatement of the financial statements, whether due 
to fraud or error, and design and perform audit procedures responsive to those risks.   
Such procedures include examining, on a test basis, evidence regarding the amounts and 
disclosures in the financial statements.  

 Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the Agency’s internal control.  Accordingly, no such opinion is expressed. 

 Evaluate the appropriateness of accounting policies used and the reasonableness of significant 
accounting estimates made by management, as well as evaluate the overall presentation of the 
financial statements. 

 Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, 
that raise substantial doubt about the Agency’s ability to continue as a going concern for a 
reasonable period of time.  
 

We are required to communicate with those charged with governance regarding, among other matters, the 
planned scope and timing of the audit, significant audit findings, and certain internal control–related matters 
that we identified during the audit.  
 
Required Supplementary Information 
 
Accounting principles generally accepted in the United States of America require that management’s 
discussion and analysis be presented to supplement the basic financial statements.  Such information is 
the responsibility of management and, although not a part of the basic financial statements, is required by 
the Governmental Accounting Standards Board who considers it to be an essential part of financial reporting 
for placing the basic financial statements in an appropriate operational, economic, or historical context.  We 
have applied certain limited procedures to the required supplementary information in accordance with 
auditing standards generally accepted in the United States of America, which consisted of inquiries of 
management about the methods of preparing the information and comparing the information for consistency 
with management’s responses to our inquiries, the basic financial statements, and other knowledge we 
obtained during our audit of the basic financial statements.  We do not express an opinion or provide any 
assurance on the information because the limited procedures do not provide us with sufficient evidence to 
express an opinion or provide any assurance. 
 
Other Reporting Required by Government Auditing Standards 
 
In accordance with Government Auditing Standards, we have also issued our report dated  
March 11, 2024 on our consideration of the Agency’s internal control over financial reporting and on our 
tests of its compliance with certain provisions of laws, regulations, contracts, and grant agreements and 
other matters.  The purpose of that report is solely to describe the scope of our testing of internal control 
over financial reporting and compliance and the results of that testing, and not to provide an opinion on the 
effectiveness of the Agency’s internal control over financial reporting or on compliance.  That report is an 
integral part of an audit performed in accordance with Government Auditing Standards in considering the 
Agency’s internal control over financial reporting and compliance.  
 
 

 
 
Latham, New York 
March 11, 2024 
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The following Management’s Discussion and Analysis (MD&A) provides a narrative overview and analysis 
of the financial activities of the Town of Colonie Industrial Development Agency (Agency) for the fiscal years 
ended December 31, 2023 and 2022.  The MD&A is intended to serve as an introduction to  
the Agency’s basic financial statements.  The MD&A is designed to assist the reader in focusing  
on significant matters and provide an overview of the Agency’s financial activities.  The following 
presentation is summarized.  In order to gain a thorough understanding of the Agency’s financial condition, 
the following financial statements and notes should be reviewed in their entirety.  

 
Overview of Financial Statements 

 
The Agency’s financial statements are prepared on the accrual basis in accordance with accounting 
principles generally accepted in the United States of America (U.S. GAAP) promulgated by the 
Governmental Accounting Standards Board (GASB).  The Agency is structured as a single enterprise fund 
with revenues recognized when earned, not when received.  Expenses are recognized when incurred, not 
when they are paid.  Capital assets are capitalized and are depreciated over their useful lives.  See the 
Notes to the Financial Statements for a summary of the Agency’s significant accounting policies. 

 
The Statements of Net Position present information on the Agency’s assets and liabilities, with the 
difference between the two reported as net position.  Over time, increases or decreases in net position may 
serve as a useful indicator of the Agency’s financial position. 

 
The Statements of Revenues, Expenses, and Changes in Net Position present information showing how 
the Agency’s net position changed during the most recent years.  All changes in net position are reported 
as soon as the underlying event giving rise to the change occurs, regardless of the timing of related cash 
flows.  Thus, revenues and expenses are reported in these statements for some items that will result in 
cash flows in future periods. 

  
The Statements of Cash Flows relate to the flows of cash and cash equivalents.  Consequently, only 
transactions that affect the Agency’s cash and cash equivalent accounts are recorded in these statements.  
A reconciliation is provided at the bottom of the statements of cash flows to assist in the understanding of 
the difference between cash flows from operating activities and operating income (loss). 
 
Financial Highlights 

 
 The Agency’s net position significantly increased by $669,000 at December 31, 2023 from 2022, 

after experiencing deficits of $29,000 and $149,000 as of December 31, 2022 and 2021, 
respectively.  This is primarily the result of an increased number of projects closing during 2023, 
but is also combined with reductions in various expense categories during 2023.  The $578,000 
more in operating revenue and $72,000 less in operating expenses generated a change in 
operating income of $650,000. 

 
 In part, this fluctuation was the result of fluctuations in the management fees which increased 

$47,100 and $30,000 in 2022 and 2021, respectively, as a result of staff dedicated to economic 
development at the Town level.   This position was vacant for 7 months of 2023, so the related 
management fee of $56,800 was not assessed, resulting in a $48,630 reduction for 2023.   Legal 
fees and website maintenance  decreased by $6,500 and $1,200 respectively, as in house staff 
handled more of the work.   In the area of administrative expenses, the 2023 decline of $14,400 
was primarily in the area of training and travel ($11,300), as less travel was undertaken in 2023, 
and association dues ($2,900).   
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Financial Highlights - Continued 
 
 These expense changes were offset by variances in the administrative fees which is a direct result 

of the timing of projects applying for Agency assistance between 2021 and 2023.  Four projects 
applied in 2021, two of which closed in 2021, and one closed in each of 2022 and 2023.  Three 
projects applied in 2022, of which one closed and two closed in 2023.  One project applied and 
closed in 2023, with no pending applications at year end 2023.  See page 8 for project revenue 
details. 

 
 Of the project applications closed in 2023, one is for low veteran and low income housing at 35 

Broadway in the Village of Menands; one is phase 2 of a senior housing community at 17 Elks Lane 
in the Hamlet of Latham, and two are for warehouse space at 2 Lear Jet Lane in Latham and 861 
First Avenue in the Hamlet of Mannsville. 
 

 In 2020, in response to the COVID-19 Pandemic, the Agency committed approximately $70,000 in 
grants to small businesses for reimbursement of personal protective equipment and similar items 
to allow them to address COVID-19 concerns.  Of those grants, two were completed and a total of 
$3,651 was paid in 2020.  In 2021, the balance of the grant program was completed and $65,278 
was disbursed to eight applicants. 
 

Financial Analysis of the Agency  
 
The table below presents condensed financial information derived from the Agency’s financial statements 
as of December 31, 2023, 2022, and 2021.  
 

Condensed Statement of Net Position 
 

Increase Increase
(Decrease) (Decrease)

2023 2022 2021 2023-2022 2022-2021
ASSETS
Current assets 1,852,096$      1,305,973$      1,301,142$      546,123$         4,831$             
Noncurrent assets 27,702             28,144             28,734             (442)                 (590)                 

Total assets 1,879,798$      1,334,117$      1,329,876$      545,681$         4,241$             

LIABILITIES 6,093$             129,539$         96,032$           (123,446)$        33,507$           

NET POSITION
Investment in capital assets -                       442                  1,032               (442)                 (590)                 
Unrestricted 1,873,705        1,204,136        1,232,812        669,569           (28,676)            

Total net position 1,873,705        1,204,578        1,233,844        669,127           (29,266)            

Total liabilities and net position 1,879,798$      1,334,117$      1,329,876$      545,681$         4,241$             
 

 
Changes in net position are primarily the result of the project activity that generates administrative fees 
during 2021 through 2023.  Administrative fees are used to support the Agency’s operating costs and 
mission of supporting economic development within the Town of Colonie.  In late 2020 and early 2021, the 
Agency issued $69,000 in COVID-19 Pandemic relief grants paid from the Agency’s net position. 
 
Current assets increased by approximately $546,000 at December 31, 2023 after a slight increase of 
approximately $4,800 at December 31, 2022.   The 2023 increase is directly tied to the level of 
administrative fee income discussed in the financial highlights section above.  In 2023, however, the change 
was the result of the fluctuation in the accrued management fees at year end 2022 and 2021, offset by the 
operating losses generated in those years.  Non-current assets decreased $442 and $590 at December 
31, 2023 and 2022, respectively, through depreciation of capital assets.  The Agency’s equipment is not 
depreciable and holds the land of its former offices as an investment for resale. 
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Financial Analysis of the Agency - Continued  
 
Current liabilities decreased $123,000 at December 31, 2023 after an increase of approximately $33,500 
at December 31, 2022.  The 2023 decrease was related to the timing of the payment of that year’s 
management fee.  The 2022 increase related to the increased management fee offset by a lower accrual 
of professional fees from 2021.  
 
The table below presents condensed financial information derived from the financial statements of the 
Agency for the years ended December 31, 2023, 2022, and 2021. 
 

Condensed Statement of Revenues, Expenses, and Changes in Net Position 
 

Increase Increase
(Decrease) (Decrease)

2023 2022 2021 2023-2022 2022-2021

REVENUES
Administrative fees 746,381$         166,025$         $64,700 580,356$         101,325$         
Application income 1,000               3,000               1,000               (2,000)              2,000               
New York State Grant -                       -                       -                       -                       -                       
Other -                       -                       2,441               (2,441)              (2,441)              
Interest income 50,273             2,353               130                  47,920             2,223               

797,654           171,378           68,271             623,835           103,107           

EXPENSES
Administrative expenses 26,686             41,116             23,778             (14,430)            17,338             
COVID-19 preparedness grants -                       -                       65,278             -                       (65,278)            
Depreciation 442                  590                  589                  (148)                 1                      
Management fees 78,470             127,100           80,000             (48,630)            47,100             
Professional fees 22,929             31,838             47,529             (8,909)              (15,691)            
Public benefit projects -                       -                       -                       -                       -                       

Total expenses 128,527           200,644           217,174           (72,117)            (16,530)            

Change in net position 669,127$         (29,266)$          (148,903)$        695,952$         119,637$          
 
The Agency’s annual fees for services are tied to the size and timing of economic activity projects.   
The Agency was presented with three projects that applied during 2021, two closed in 2021 and one closed 
in 2023.  In 2022, three projects applied, one closed in 2022 and two closed in 2023.  Only one project 
applied and closed in 2023.  No other project applications were pending at December 31, 2023.   
 
The table below presents a summary of the administrative fee revenue for the years ended  
December 31, 2019, through 2023. 
 

2023 2022 2021 2020 2019

Project
The AYCO Company, LP -$                     -$                     -$                     -$                     118,000$         
BC 35 Broadway, LLC 225,481           -                       -                       -                       -                       
BLK Property Ventures. LLC -                       -                       9,350               -                       -                       
Chris's Coffee Service/Trixi Girl, LLC -                       -                       -                       31,075             -                       
Crisafulli Holdings, LLC -                       124,009           -                       -                       -                       
First Colonie Company/Desmond -                       -                       -                       71,500             -                       
King Thiel II Senior Community, LLC 234,000           -                       -                       -                       -                       
Linclon Avenue Development, LLC 240,000           -                       55,350             -                       -                       
Northway Six, LLC -                       42,016             -                       -                       -                       
VF Lear Jet, LLC 46,900             -                       -                       -                       -                       

Total 746,381$         166,025$         64,700$           102,575$         118,000$          
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Financial Analysis of the Agency - Continued  
 
During 2021, while reviewing the liability insurance policies, it was determined the Agency had excess 
coverage for a period of time and a refund of $2,441 was initiated by the insurance company. 
 
Interest earnings increased by $2,200 in 2022 and $47,900 in 2023.  The Agency’s interest income, earned 
on cash and cash equivalents, as a result of increased rates of return offered by financial institutions as a 
function of the Federal Reserve increasing its rates during 2022 and 2023.  Additionally, during 2023, the 
Agency took advantage of higher rates on certificates of deposit between March and December which 
accounted for the significant increase. 
 
As previously noted in the Financial Highlights Section, the administrative expenses decreased about 
$14,400 during 2023, after an increase of about $17,000 during 2022.  The areas of increase in 2022 are 
the same areas of decrease in 2023.  In 2022, the increase was in association dues ($4,700) and training 
and travel ($14,000) being offset by a decline in insurance costs ($1,000).  These costs’ increases are a 
result of the Agency’s renewed effort in attracting business to the Town of Colonie.  Then in 2023, with 
some cost containment the levels were decreased in association dues ($2,900) and travel and training 
($11,300). 
 
During 2023, professional fees decreased by approximately $8,900, after decreasing about $15,700 in 2022 
when compared to 2021.   There was less required of general counsel in 2023, thereby reducing this cost 
by $6,600 after the $8,300 in increased legal fees in 2022.   The cost of website maintenance continued to 
decline in 2023 ($1,200) after the 2022 decrease ($703) and redevelopment costs from 2021 ($5,800), as 
Agency staff are now able to perform much of the update services formerly handled by an outside 
consultant.  There was a change in the mix of other professional services as it related to marketing the 
Town of Colonie for economic development purposes from 2023 to 2022, which caused a decline of $1,200.  
The 2021 costs of $22,000 related to retention of a marketing firm and economic development strategist 
were also not incurred after 2021.  
 
Administrative fees are paid to the Town of Colonie annually under a management agreement.    
This amount increased by $30,000 in 2021, and $47,100 in 2022 related to the addition of a Town staff 
member to facilitate Agency activities.  However, in 2023, due to staff vacancies the amount declined 
$48,630. 
 
Contacting the Agency’s Financial Management 
 
This financial report is designed to provide our citizens, taxpayers, customers, investors, and creditors with 
a general overview of the Agency’s finances and to demonstrate the Agency’s accountability for  
the funds it receives.  If you have any questions about this report or need additional financial information, 
please contact: 
 

Town of Colonie Comptroller’s Office 
Colonie Town Hall 

534 Loudon Road, Latham,  
New York 12110 
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2023 2022

ASSETS
CURRENT ASSETS

Cash and cash equivalents 1,844,939$      1,300,466$      
Accounts receivable 1,650               -                       
Prepaid expenses 5,507               5,507               

Total current assets 1,852,096        1,305,973        

NON-CURRENT ASSETS
Property held for sale 27,702             27,702             
Capital assets, net -                       442                  

Total non-current assets 27,702             28,144             

1,879,798$      1,334,117$      

LIABILITIES AND NET POSITION

CURRENT LIABILITIES
Accounts payable 6,093$             127,100$         
Accrued expenses -                       2,439               

Total current liabilities 6,093               129,539           

NET POSITION
Investment in capital assets -                       442                  
Unrestricted 1,873,705        1,204,136        

Total net position 1,873,705        1,204,578        

1,879,798$      1,334,117$      

December 31,
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2023 2022

OPERATING REVENUES
Administrative fees 746,381$         166,025$         
Application income 1,000               3,000               

747,381           169,025           

OPERATING EXPENSES
Management fees 78,470             127,100           
Professional fees

Audit fees 8,900               8,900               
Legal fees 9,650               16,195             
Website design & maintenance 1,259               2,448               
Other professional fees 3,120               4,295               

Administrative expenses
Association dues 10,596             13,516             
Insurance 2,622               2,709               
Land related costs 72                    71                    
Postage, office supplies, and other -                       8                      
Subscriptions 761                  890                  
Training and travel 12,635             23,922             

Depreciation 442                  590                  
128,527           200,644           

Operating income (loss) 618,854           (31,619)            

OTHER INCOME 
Interest income 50,273             2,353               

Change in net position 669,127           (29,266)            

NET POSITION, beginning of year 1,204,578        1,233,844        

NET POSITION, end of year 1,873,705$      1,204,578$      

Years Ended December 31,
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2023 2022

CASH FLOWS PROVIDED (USED) BY OPERATING ACTIVITIES 
Receipts from customers 747,381$         169,025$         
Payments to vendors (253,181)          (160,459)          

494,200           8,566               

CASH FLOWS PROVIDED BY INVESTING ACTIVITIES
Interest income earned 50,273             2,353               

Net increase in cash and cash equivalents 544,473           10,919             

CASH AND CASH EQUIVALENTS, beginning of year 1,300,466        1,289,547        

CASH AND CASH EQUIVALENTS, end of year 1,844,939$      1,300,466$      

RECONCILIATION OF OPERATING INCOME (LOSS) TO NET CASH
PROVIDED (USED) BY OPERATING ACTIVITIES

Operating income (loss) 618,854$         (31,619)$          
Adjustments to reconcile operating income (loss) to net cash

provided (used) by operating activities
Depreciation 442                  590                  
(Increase) decrease in

Accounts receivable (1,650)              6,000               
Prepaid expenses -                       88                    

Increase (decrease) in
Accounts payable (121,007)          119,600           
Accrued expenses (2,439)              (86,093)            

494,200$         8,566$             

Years Ended December 31,
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Note 1 - Organization and Summary of Significant Accounting Policies  
 
a. Organization and Purpose 
 
The Town of Colonie Industrial Development Agency (Agency) was created in 1977 by the Town of 
Colonie, New York (Town) under the provisions of Chapter 232 of the 1977 Laws of New York State 
for the purpose of encouraging growth in the Town.  The Agency is exempt from federal, state,  
and local income taxes.  The Agency, although established by the Town, is a separate entity  
and operates independently of the Town.  Agency members have complete responsibility for 
management of the Agency and accountability for fiscal matters.  Neither the Town, the Agency, nor 
any political subdivision thereof, is obligated in any manner for repayment of bonds issued by the 
Agency.  Accordingly, the bonds are not reported as liabilities in the accompanying financial 
statements. 
 
b. Basis of Accounting and Financial Statement Presentation 
 
The accounts of the Agency are maintained in a single proprietary fund on the economic resource’s 
measurement focus and the accrual basis of accounting in accordance with accounting principles 
generally accepted in the United States of America (U.S. GAAP) for government entities.   
The Governmental Accounting Standards Board (GASB) is the primary standard-setting body for 
establishing governmental accounting and financial reporting principles.  With this measurement 
focus, all assets and liabilities associated with operations are included on the statement of net 
position. 
 
Net position is presented in the following categories: 
 

 Investment in capital assets - Consists of capital assets, net of accumulated depreciation.  
There was no investment in capital assets at December 31, 2023. 
 

 Restricted - Consists of assets with externally placed constraints net of liabilities that will be 
liquidated from those assets.   There was no restricted net position at December 31, 2023 
and 2022. 

 
 Unrestricted - Consists of all other net position that does not meet the definition of “invested 

in capital assets” or “restricted” described above. 
 
Revenues are recognized when earned, and expenses are recognized when incurred.  Administrative 
fee revenue earned from economic activity projects is recognized upon close of the project.  
Administrative fee revenue earned from arranging industrial revenue bond and note transactions is 
recognized upon issuance of the bonds and notes.  Grant revenue is recognized as related grant 
expenses are incurred.  The Agency distinguishes operating revenues and expenses from 
nonoperating items.  Operating revenues are determined based on the services provided by the 
Agency.  Operating expenses include the costs associated with providing those services.   
All revenues and expenses not meeting this definition are reported as nonoperating revenues and 
expenses. 
 
c. Estimates 
 
The preparation of financial statements requires management to make estimates and assumptions that 
affect the reported amounts of assets and liabilities at the date of the financial statements and the 
reported amounts of revenues and expenses during the reporting year.  Actual results could differ from 
those estimates. 
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Note 1 - Organization and Summary of Significant Accounting Policies - Continued 
 
d. Cash and Cash Equivalents 
 
The Agency’s cash and cash equivalents are defined as short-term, highly liquid investments that 
mature within 90 days from the date of purchase.  
 
e. Accounts Receivable 
 
Management considers the need for an allowance on accounts at least annually based on a review 
of the outstanding balances, their collection history and known facts and circumstances.  
Management considers accounts receivable at December 31, 2023 to be fully collectible, and as 
such, no allowance has been established. 
 
f. Property Held for Sale 
 
The Agency demolished the building and improvements that were on the land owned by the Agency 
in preparation for its potential sale.  These costs were capitalized as part of property held for sale.  
The Agency is actively seeking buyers for the land consistent with its purpose of encouraging 
economic growth in the Town.  Property held for sale is held at the lower of cost or net realizable 
value. 
 
g. Capital Assets 
 
Capital assets acquired by the Agency are stated at cost, including interest capitalized during 
construction when applicable.  Depreciation is recognized on a straight-line basis over the estimated 
useful lives of the assets as follows: 
 

Description Estimated Life

Building and improvements 5-30 years
Furniture and equipment 3-10 years
Intangible assets 3 years  

 

h. Subsequent Events 
 
The Agency has evaluated subsequent events for potential recognition or disclosure through  
March 11, 2024, the date the financial statements were available to be issued. 
 

 
Note 2 - Cash and Cash Equivalents 

 
Cash and cash equivalents consist of: 
 

2023 2022

Cash in checking accounts 62,715$           48,026$           
Cash and cash equivalents in money market account 1,782,224        1,252,440        

Total cash and cash equivalents 1,844,939$      1,300,466$      

December 31,
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Note 2 - Cash and Cash Equivalents - Continued 
 
The Agency’s investment policies are governed by state statutes.  In addition, the Agency has its own 
written investment policy.  Agency monies must be deposited in Federal Deposit Insurance 
Corporation (FDIC) insured commercial banks or trust companies located within the state.  
Permissible investments include obligations of the U.S. Treasury and U.S. agencies, repurchase 
agreements, obligations of New York State or its localities, and Certificates of Participation. 
 
In accordance with the provisions of Section 10 of the General Municipal Law of New York State, all 
Agency deposits, including certificates of deposit and special time deposits in excess of the amount 
insured under the provisions of the Federal Deposit Insurance Act, must be collateralized by a pledge 
of eligible securities, letters of credit, or surety bonds. The collateral was sufficient to secure the 
Agency’s deposits in excess of FDIC insurance as of December 31, 2023, and 2022. 
 
The written investment policy requires repurchase agreements to be purchased from banks located 
within the State and that underlying securities must be obligations of the federal government. 
 
All investment obligations must be payable or redeemable at the option of the Agency within such 
times as the proceeds will be needed to meet expenditures for purposes for which the monies were 
provided and, in the case of obligations purchased with the proceeds of bonds or notes, must be 
payable or redeemable at the option of the Agency within two years of the date of purchase.  
The Agency did not have any investments for the years ended December 31, 2023, and 2022. 
 
 

Note 3 - Capital Assets, Net 
 

Capital assets, net are as follows: 
 

2022 Additions Disposal 2023

Furniture and equipment 1,768               -                       -                       1,768               

Less accumulated depreciation (1,326)              (442)                 -                       (1,768)              

Capital assets, net 442$                (442)$               -$                     -$                     

December 31,

 
 
 
Note 4 - Related Party Transactions 

 
The Town of Colonie Comptroller’s Office, Purchasing Department and the Department of Planning 
and Economic Development provide staff support and office space to the Agency. Under the terms 
of an annual agreement, the Agency paid the Town $78,470 and $127,100 for support services for 
the years ended December 31, 2023, and 2022, respectively.  

 
 



 

 

 
 

Report on Internal Control Over Financial Reporting and on Compliance  
and Other Matters Based on an Audit of Financial Statements Performed  

in Accordance With Government Auditing Standards 
 
 
Chairman and Agency Board 
Town of Colonie Industrial Development Agency 
Latham, New York 
 
We have audited, in accordance with auditing standards generally accepted in the United States of America 
and the standards applicable to financial audits contained in Government Auditing Standards issued by the 
Comptroller General of the United States, the financial statements of the Town of Colonie Industrial 
Development Agency (Agency) as of and for the year ended December 31, 2023, and the related notes to 
the financial statements, which collectively comprise the Agency’s basic financial statements, and have 
issued our report thereon dated March 11, 2024. 
 
Report on Internal Control Over Financial Reporting 
 
In planning and performing our audit of the financial statements, we considered the Agency’s internal control 
over financial reporting (internal control) as a basis for designing audit procedures that are appropriate in 
the circumstances for the purpose of expressing our opinion on the financial statements, but not for the 
purpose of expressing an opinion on the effectiveness of the Agency’s internal control.  Accordingly, we do 
not express an opinion on the effectiveness of the Agency’s internal control. 
 
A deficiency in internal control exists when the design or operation of a control does not allow management 
or employees, in the normal course of performing their assigned functions, to prevent, or detect and correct, 
misstatements on a timely basis.  A material weakness is a deficiency, or a combination of deficiencies, in 
internal control, such that there is a reasonable possibility that a material misstatement of the entity’s 
financial statements will not be prevented, or detected and corrected, on a timely basis.  A significant 
deficiency is a deficiency, or a combination of deficiencies, in internal control that is less severe than a 
material weakness, yet important enough to merit attention by those charged with governance. 
 
Our consideration of internal control was for the limited purpose described in the first paragraph of this 
section and was not designed to identify all deficiencies in internal control that might be material 
weaknesses or significant deficiencies.  Given these limitations, during our audit we did not identify  
any deficiencies in internal control that we consider to be material weaknesses.  However, material 
weaknesses or significant deficiencies may exist that were not identified. 
 
Report on Compliance and Other Matters 
 
As part of obtaining reasonable assurance about whether the Agency’s financial statements are free from 
material misstatement, we performed tests of its compliance with certain provisions of laws, regulations, 
contracts, and grant agreements, noncompliance with which could have a direct and material effect on the 
financial statements.  However, providing an opinion on compliance with those provisions was not an 
objective of our audit, and accordingly, we do not express such an opinion.  The results of our tests 
disclosed no instances of noncompliance or other matters that are required to be reported under 
Government Auditing Standards. 
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Purpose of this Report 
 
The purpose of this report is solely to describe the scope of our testing of internal control and compliance 
and the results of that testing, and not to provide an opinion on the effectiveness of the entity’s internal 
control or on compliance.  This report is an integral part of an audit performed in accordance  
with Government Auditing Standards in considering the entity’s internal control and compliance.   
Accordingly, this communication is not suitable for any other purpose. 
 
 

 
 
Latham, New York 
March 11, 2024 
 


